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PAU TU TRAI PHIEU




DAU TU TRAI PHIEU

Uu diém:

Thu nhép 6n dinh: 13i coupon

Vo6n dau tu ban dau dugc bao toan

Rui ro thap (rti ro tin dung, rui ro 13i suét)

Tinh thanh khoan tét (dinh muc tin nhiém cao)

Nhuwoc diém:

Murc sinh 101 thap: quan hé cung chiéu cua rai ro- lgi nhuin

Tiém néng‘léi Vé)n? it: LS quan hé nguoc chiéu voi gia TP va co tc
dong 2 chi€u td1 tong o1 tire tr trai phic€u



RUI RO PAU TU TRAI PHIEU

Rui ro 13 suat: gia TP thay d6i nguoc chiéu véi LS

Rui ro tai dau tu:
Thay doi LS => rui ro tai dau tu. TP ky han dai hon hoac
LS coupon cao hon c6 rui ro tai dau tu cao hon
Tac gi(f)ng dong thoi va nguge chiéu cua LS 1én gia TP va
tai dau tu coupon

Rui ro tin dung: dua theo xép hang tin nhiém

Rui ro thanh khoan: TPCP ¢6 tinh thanh khoan cao nhat

Rui ro ngénh: dan t&i murc bu rui ro khac nhau so vé6i loi suét

chuan (dau tu chu dong)

Rui ro sy kién: khiing hoang chau A 1998



THUGC PO PO NHAY CUA TRAI PHIEU

Thoi gian ddo han binh quén gia quyén (Duration): thuéc do
d6 nhay cam cua gia TP trudc thay d6i LS

Cong thtrc.
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Han ché:

Puong cong loi suat phang va dich chuyén song song

Thay doi 1ai suét 1a nho



THUOC DO DURATION

Sai s6 woc tinh trong duration
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THUOC PO PO NHAY CUA GIA TRAI PHIEU

Do 16i (convexity):ting d6 chinh xac ctia udc luong thay déi gia TP trudc
thay d6i 16n vé LS, phan anh dugc quan hé thuc giita LS-gia TP
Cong thec:
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Uu diém: TP ¢c6 do 16 16n sé ting gida manh hon (giam gia thap
hon) trudce thay doi LS



QUAN LY THU PONG DMTP

Chién lwge mua va nam giir:
Chién lugc dau tw theo chi so TP:

Xay dung DMDT theo 1 chi sO TP chuin => tao ra DM gom cac TP
cau thanh chi so chuan (quyén sb tuong tu)

Ba chi s6 TP chinh trén thé gidi: Salomon Brother Broad Investment
Grade (Salomon BIG hoac Cltlgroup BIG), Barclays Capital
Aggregate Bond Index ( tiép quan Lehman Brother indices, MD =
4,57 nam) Merrill Lynch Domestic Master Index (gém TP CP, TP
Cty, TP thé chap va TP Yankee, c0 thoi han > 1 nam)

Van deé:

+ Glao dich TP phirc tap do tuan thu theo dung sO lugng TP tao
thanh chi sb

+ Kho can bang DMDT (TP thoi han < 1 nim bi thay thé, TP méi)

+ Kiém soét tai dau tu phtrc tap do ngudn loi nhuan 16 tir 13
coupon



QUAN LY THU PONG DMTP

Phwong phap chia nhé (stratified sampling):

Chia mang TTTP. VD, chia theo ti€u chi tho1 han va nha phat hanh,
hoac theo LS coupon, rui ro tin dung

Tinh % cac loai TP theo mang thi truong

Lap DMTP v61 cac loai TP dai dién cho tirng mang TT, ty trong
tuong tu nhu chi s6 chuan

Uu diém: Cac dic tinh cia DMTP sé& khdp véi chi sé chuan => hiéu
qua tuong tu.

DMTP ¢6 von dau tu it sé chon it nhém tiéu chuan hon.

Chat luong lua chon TP dai dién anh hudng to1 1g1 nhuan cia DMTP

Panh gia hiéu qua thong qua hé sb tracking error ( SD ctia chénh
1&ch 1gi nhuan DMTP so v61 mire binh quan ctia chi s6 chuan - VD)



QUAN LY THU PONG DMTP

T6i wu héa miu (optimized sampling)

Téi uu h(’)g th‘eo muyc tiéu: vlc,)’i suat dau tu theo nganh, do
101, 1g1 suat dau tu tong thé cua ca danh muc

Diéu chinh murc tracking error (gi6i han s6 TP trong
danh muc)

Str dung chuong trinh toan toi wu dé 1lap DMPT nham to6i
uu hoa ty 1€ 1g1 nhuan — rui ro (co tinh chi phi giao dich)



QUAN LY THU PONG DMTP

3. Chién lwoc trung hoa rii ro LS:
Muc tiéu: Xay dung DMBT sao cho khi LS bién dong, dao dong
nguoc chi€u cua rui ro gia va rui ro tai dau tu triét tiéu nhau => gia
tri DMDT khong thay doi
Dinh ché tai chinh dau tu TP nham: a) thu I3i co dinh va tao ludng
tién dap ing nghia vu ng b) bao toan va gia taing von chu sé hitu
Chién lugc nay gilp dinh ché tai chinh can bang gia tri TS va no
truedc nhirng bien dong LS, khdp luong tién thu va nghia vu no,
bao toan von chu sé hitu



QUAN LY THU PONG DMTP

Rui ro tai dau tu: Néu IR 1, LS tai dau tu 1 va loi suat dau tu 1
Rui ro gia: Néu IR 1 va TP dugc ban trudce han, gia TP |, loi suat
dau tu |

IR 1 => loi suat tai dau tu T nhung loi suat tir gia TP | (hai tac
dong trai chi€u nhau)

Chién lugc trung hoa rii ro LS (immunization) 1a qua trinh nham
can do1 rui ro tai dau tu va rui ro vé gia => gia tri danh muc
khong b1 anh huong.



TRUNG HOA RUI RO LAI SUAT

Ba dang chién lwgc trung hoa rii ro LS gom:

Trung hoa rui ro LS cho nghia vu ng don ky (Single period
Immunization) :

Trung hoa rui ro LS cho nghia vu ng da ky (Multiperiod
Immunization)

Trung hoa rii ro LS cho thing dw von (Duration Gap)



TRUNG HOA RUI RO LAI SUAT

Trung hoa rii ro LS cho nghia vu ng don ky (Single period
Immunization)

-PV(A) =PV(L)

- DA:T Z(tiA_DA)ZXAi
- DS(A) mln hOéC DS(A) ~ O, theo dé DS = _

) ’ 2 A
Luuy: o

Ca TS va No déu cung ap dung mét muc LS chiét khau

Han ché cua thude do Duration:

Chién lugc nay hiéu qua khi thay d6i LS Ia song song, dudng cong
lo1 suat phang

Chién lugc kém hiéu qua trudce thay doi LS khéng song song =>
murc do tap trung cao cac luong tién quanh thoi han két thac dau tu
giup giam rui ro



TRUNG HOA RUI RO LAI SUAT

T4i cau triac DMDT:

Viéc tai cau tric can tién he‘u}h thuong Xuyén nham dam bao

Duration cuia DMDT lu6n bang thot gian dau tu

Cac han ché ctia Duration dan dén viéc tai cau tric thuong xuyén:
Duration C}ia DMTP thay doi phi tuyén tinh, I?uration cua DM
No thay doi tqyén tinh => thuong xuyén téi? cau truic DMDT =>
chi phi cao (k€ ca khi cac mirc LS khong do1)
Duration ctia DMBT thay d6i khi LS thay d6i
Rui ro cua viée tai dau tu coupons ciing tac dong toi Duration
cua DMDT

Chién lugc ndy bao vé DMPT trude rii ro LS nhung bé qua co hoi
thu lg1 nhuan khi c¢6 bién dong LS ¢6 loi.



TRUNG HOA RUI RO LAI SUAT
Sir dung trai phiéu chiét khau:
Khoéng co ru1 ro tai Qﬁu tu coupon va rui ro gia néu gitr toi dao han
=> LS chiét khau thap hon so v&1 TP coupon => Gia cao hon
Lua chon giira TP coupon va TP chiét khau?
Rui ro tin dung:
Kiém soat chit ché vé chat leong tin dung
Rui ro tin dung cao => lgi suat muc tiéu cao nhung rui ro vO ng cao
Dit mirc rai ro tin dung toi thiéu, kiém soat thuong xuyén
Néu murc 2161 han b1 vi pham?
Riii ro bi thu hoi truéc han:
Tac dOng ti€u cuc tdi chién lugc nay
Khoéng lua chon TP ¢ quyén mua lai

Kiém soat chat ché cac TP cé xéac suat bi mua lai cao va thay thé
bang TP khac



TRUNG HOA RUI RO LAI SUAT

Trung hoa rui ro LS cho nghia vu n¢ da ky:

PV (TS) =PV (No)

Duration (TS) = Duration (Nog)

DS(A) ~ DS(L) (DS: murc d6 phan tan dong tién cia DMTS va DM
No)

Trung hoa rii ro 1ii suat cho thing dw von

Mouc tiéu cta cac dinh ché tai chinh:
Tao ra 1 muc lg1 nhuan hop 1y tir cac khoan dau tu
Duy tri muc thing du vn hop 1y — con goi 1a gia ,tri TS rong (chénh
leéch gitra gi,é tr1 TS va g@é tr1 cac nghia vu ng). Néu gia tr1 TS rong <0
=> dinh che¢ tai chinh mat kha nang thanh toan, v no.



TRUNG HOA RUI RO LAI SUAT

Trung hoa rii ro LS cho thing dw von:

Chién lugc nay kiém soét rui ro LS tong thé cho cac dinh ché tai
chinh

Tai san (A) = No (L) + Von tu ¢6 (E)
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Trong d6 k = L/A (don bay von)



TRUNG HOA RUI RO LAI SUAT

Mic chénh léch giita D(A) va D(L) cang 16n, dinh ché cang chiu
rui ro LS 16n
1Quy mo dinh ché cang 16n => gia tri TS rong chiu rui ro LS cang
on
Murc dao dong LS cang 16n, rui ro cang 16n
C6 3 cach triét tiéu rui ro LS, gom:

- Giam D(A) sao cho [D(A) —kD(L)] =0

- Giam D(A) va tang D(L) sao cho [D(A) — kD(L)] =0

- Thay doi k va D(L) sao cho [D(A) —kD(L)] =0

K chiu su kiém soat vé h¢ s6 von/tong tai san to1 thi€u



CHIEN LUQC KHOP LUONG TIEN

So d6 thyuc hién chién lugc khdp ludng tién (cash flow matching)

Nam 1 2 3 4

Nghia vu ng L1 L2 L3 L4

Tim TP A, n = 4 nim, Ca + Pa = L4 (gia dinh khép tuyét d6i)

Céc luong nghia vy ng s€ nhu sau:

Nam 1 2 3 4
Nghia vu ng L1 L2 L3 L4
Céac lubng tién | Ca Ca Ca Ca+ Pa

Cac nghia vu L1-Ca L2 - Ca L3 - Ca 0
no con lai




CHIEN LUQC KHOP LUONG TIEN

Tiép tuc tim TP B sao cho Cb + Pb = L3 — Ca. Gia dinh Cb + Pb + Ca = L3

Céc ludng nghia vu no can phai thanh toan cho 2 nam tiép theo nhu sau (TP C va TP D):

Nam 1 2 3 4
Nghia vu n¢ L1 L2 L3 L4
Ludng tién Ca+Cb Ca+Cb Ca+Cb+Pb |Ca+Pa
Nghia vu no con lai L1-Ca-Cb |L2-Ca-Cb |O 0
Timcac TP khépcac | Cd+Pd+ Cc | Cc+Pc

nghia vu no con lai

Tiép tuc quy trinh tim cac TP phl hop dé khdp cac nghia vu ng ¢on lai ¢ nim thi 2

va thir 1.

Nhugc diém cia chién lugc: perfect date matching; perfect matching




QUAN LY THU PONG DMTP

So sanh hai chién lwoc sau:

- Khong str dung thuéc do Duration - Str dung thudc do Duration (D6 16i)

- Khong can phai tai co cau DMDT, trir  -Tai co cau DMBPT thuong xuyén
truong hop chat luong tin dung kém (ngay ca khi LS khong thay doi)

- Khong ¢6 rui ro khong dap ung duoc - Rui ro tai dau tu coupon => rui ro dap
nghia vu ng ung nghia vu ng

- Han ché: chi phi cao

Lwa chon gitra chi phi cao vs rui ro tai dau tw coupon



QUAN LY CHU PONG DMTP

Quan ly chu dong:
Thuc,hién cac chién luoc thu 1(‘\)’i dua trén danh gia, du doan cac
yeu to tac dong t61 1g1 nhuan dau tu TP trong tuong lai (LS, dao
dong LS, cac muc chénh 1éch LS)
Ba ngudn lgi nhuan tiém ning tir TP: 14i coupon, i (16) von dau
tu, 1ai ta1 dau tu
Cac yéu to tac dong téi lgi nhuan TP:
Thay doi LS
Thay d6i duong cong loi sut
Thay doi muac chénh 1éch loi sut giita cac phan mang TTTP
Thay doi murc bu rii ro
Thay doi muc bu lién quan téi quyén di kém TP



QUAN LY CHU PONG DMTP

Chién lugc chénh léch loi suit (yield spread)
Muc tiéu: co ciu DMDPT béng viéc tan dung co hdi chénh 1€ch loi
suat tam thot gitra cac phan mang cua TTTP
Hoén d6i TP duge dinh gia cao hon lay TP bi dinh gia thap hon so
vo1 gia tri thuc => thu o1 tor chénh 1€ch g1 suat (khi gia 2 TP di€u
chinh), sau d6 hoan do1 nguoc lai 2 TP
Ly do dan t6i chénh 1éch loi suat:
Rui ro tin dung thay doi: kinh té phat trién hoic suy thoai => tac
dong t&1 dinh mire tin nhi€ém cua cac cong ty
Chénh 1éch loi suat giita TP c6 kém quyén mua lai hoic khong
kem quyén



CHIEN LUQC CHENH LECH LOI SUAT

Hoan ddi thay thé (substitution swap): hoan dbi cac TP
cung chat lugng tin nhiém dua trén du doan vé viéc dinh
g14 sal1 trong ngan han

Ho4an doi chénh léch LS (intermarket spread swap)

Dung trong trudng hop tin rang cac muc chénh 1éch loi
suat gitra 2 mang thi truong tam tho1 khong hop 1y.

Hoan doi TP theo du doan LS (rate anticipation swap):

Lién quan chat ché vd1 du doan xu hudng dudong cong
LS

Xay dung DMPT phu hop (hoan d6i TP, diéu chinh D)



CHIEN LUQC PUONG CONG LOI SUAT

Chién lwgc hoan trai mot lan (bullet):

Gom cac TP ¢6 thdi han gan nhu nhau va gan sat véi ky dau tu (VD dau tu toan bo
von vao DMTP khong tra 1ai coupon, thoi han = ky dau tu).

Ap dung trong méi truong LS bién dong it

Chi phi thap (gia ré do convex thap hon)

Chién lwoc thanh ngang (barbell):

Gom cac TP c6 ky han tap trung vao hai dau ciia dudng cong loi suat (rat ngan va
rat dai).

Ap dung trong mdi trudong LS bién dong manh (d¢ 16i 16n hon => thu loi hon
bullet)

Chién lwgc hinh thang (ladder):

Phan bd déu tai san vao tat ca cac ky han TP nhim phén tan rai ro (da dang hoa
DM).

Khong phu hgp vé1 DM c6 gia tri nho, vi chi phi giao dich 16n.

Ruii ro ctia 1 phan mang thi truong TP s& dugc giam thiéu hoa véi chién luge nay



CHIEN LUQC PUONG CONG LOI SUAT

So tién dau So tien dau
tu
tu Bullet
A 'y

Barbell

Pio han

So tien dau tu

A

Bic thang

VANV ANV ANVANP ANV ANV VAN

Bio han

Pao han




CAC KHAI NIEM LAI SUAT CO BAN KHAC

LS giao ngay (spot rate)
Tinh gia TP theo LS giao ngay:

T

-y G, _ CF, , C, . , CF,
L @TR,)Y @R, @R, (ATR,)
Tinh gia TP theo YTM:
p=ZTl CF _  CF, CF , b CF .
S @ty )t @atyim )y @atymm )’ atym )’

=>YTM la l4i suat trung binh phirc hop (complex average)
cua cac muec la1 suat giao ngay



So sanh giira YTM va LS giao ngay (spot rate)

Vi du: TP A tra 13i C = 10%/ndm, n =2. TP tra 1di C=5%, n=2. LS giao
ngay 1 nam R1=6%; R2=7%

Tinh gia:
1 11 _ 5 105
P, = 0+ 0 - 105 ,512 P, ~ T — = 96,428
1,06 1,07 ° 1,06 1,07
Tinh YTM:
_ 10, 110 _ N -
P, = — " ~ =105 512 ~ y, ~ 6,953 %
1 y,) @ y,)
5 105
P, ~ " = 96,428 — y_ = 6,975 %

aty,) @ty



Cach xay dung duong cong loi suat giao ngay: dua vao tin phiéu va trai
phiéu Kho bac khong tra 1ai coupon

1 0,5 5,25%
2 1 5,5%
3 1,5 5,75%
4 2 6%

5 2,5 6,25%
6 3 6,5%
7 3,5 6,75%
8 4 6,8%

TP 1,5 nim (c=5,75%). M =100$, gia tri hién tai ctia ludng tién cta TP 1,5 nim nhu

sau:
2 875
100 ) + " + +

1TR,,) @TR) @TR,)

2,875 n 102 ,875

V61 R(0,5) =2,625% (5,25%/2); R(1) =2,75% (5,5%/2) => R(1,5) = 2,879%
(phuong phap bootstrapping)



UNG DUNG CUA PUONG CONG LOI SUAT

Puong cong loi suit (theoretical spot rate curve) va hoat dong kinh té
Panh gia cac bién dong tai chinh

Dy bao 13i suat tuong lai

Xay dung va quan 1y danh muc dau tu trai phiéu

Udc tinh lam phat twong lai

Xay dyng va quan 1y chién lugc phong ngira rui ro 13i suat

Puong cong loi suat giao ngay va chinh sach tién té

Pua ra cac dau hiéu du doan hoat dong kinh té (vi du suy thoai) va lam phat
Po ky vong vé sy thay doi ctia LS ngan han

Hai yéu t6 nay c6 thé két hop dé udc tinh bién dong cua LS thuc, cho phép
cac nha Iap chinh sach di€u chinh chinh sach tién té theo hudng nd1 long hay
that chat



- PUONG CONG LOI SUAT CO LIEN HE CHAT CHE VOI HOAT PONG KINH TE
- KHI BUONG CONG LOQI SUAT BAO CHIEU TU DOC LEN SANG DOC XUONG (LS NGAN HAN > LS
DAl HAN) => DAN THEO SUY THOAI (PO TRE TU 5-13 THANG, TRUNG BINH 3-5 THANG)

Suw ddo chiéu ciia dwong cong lgi suat
(ky han 10 nim véi lgi suat thap hon li suat 3 thing)

Pao chiéu Pao chiéu Téi da Suy thoai Suy thoai
lan dau tién lan cudi cing | (diém co ban) bat dau két thric
Khong Thang 7/1953 | Thang 5/1954
Khong Thang 8/1957 | Thang 4/1958

Khong Thang 4/1960 | Thang 2/1961
Thang 9/1966 Thang 1/1967 30 Khong Khong

Thang 12/1968 Thang 1/1969 6 khong khong

Thang 7/1969 Thang 1/1970 34 Thang 12/1969 | Thang 11/1970
Thang 6/1973 Thang 8/1974 112 Thang 11/1973 | Thang 3/1975
Thang 12/1978 Thang 4/1980 240 Thang 1/1980 | Thang 7/1980
Thang 11/1980 Thang 8/1981 258 Thang 7/1981 | Thang 11/1982




